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Please find attached a presentation to be presented to analysts today regarding Brickworks
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SeCtlon 01 Mr. Lindsay Partridge

BRICKWORKS

Safety

A sustained decrease in workplace injuries has been achieved

« Overall, the reportable injury rate decreased to 10.0
in FY23, down from 12.2 in FY22!
- Improvement recorded in Australia, reflecting
long-term downward trend
- Increase in injury rate in North America, with 40%
attributable to new employees (with less than one
year of service)
+ Fatal accident involving an employee of a
contractor, at our Austral Masonry site in Cairns
« Continued implementation of safety management
systems and procedures, together with behavioural
leadership and safety training programs

Total Reportable Injury Frequency Rate (TRIFR)!

Injuries per million work hours
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1. The FY22 TRIFR has been restated to reflect the date of injuries being incurred (rather than the treatment date)
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Sustainability Achievements

© 46% O 18%

reduction in carbon
emissions (scope 1 and
scope 2) in Australia
since 2006

® 1%

percentage of biofuels in
energy mix in FY23 (in
Australia)

energy efficiency
improvement in North
American operations
since the initial
acquisition in 2019

woazks

of our Longford
Operation being carbon
neutral

colourfast and durability

of product volume in
warranty on our bricks

Australia was verified as Y
sustainable by third
parties in FY23

@ 10yrs ®100yrs @ 25% moving forw d1 ‘

@218000 @ 11%

square metres of land
rehabilitated in FY23

© $261,000

funds raised for Children’s
Cancer Institute (with over
$4.8 million contributions
since 2002)

mains water reduced in
FY23 (from prior year)

g ok )
New commitment to achieve a 15% reduction in ¥
Scope 1and Scope 2 greenhouse gas emissions by
2030, from a 2022 baseline, across our combined [
Australian and North American operations

5
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Asset Growth &
Shareholder Returns

\ Oakdale West Estate



Asset Growth - Review of Past 5 Years

The past five years has been a period of transformation for Brickworks, with gross assets (on balance sheet) doubling
to more than $6.1 billion

Major Achievements and Initiatives Since FY2018

International expansion, with the creation of Building Products North America
Major capital investment program (Australia and North America)
Portfolio refinement and optimisation (acquisitions, growth investment and divestments)

Building Products

Fast-tracked land releases and development of industrial facilities in response to market
trends and strong customer demand

Creation of Brickworks Manufacturing Trust
$1.7 billion increase in net property trust assets (since 31 July 2018)

Property

SOL acquisition of Milton to create Australia’s leading diversified investment company
Investments (Brickworks retains position as the largest shareholder)

Strategic stake established in FBR, with Brickworks now the largest shareholder

Over the past five years, Brickworks gross assets (on balance sheet) have doubled to more than $6.1 billion, and net
assets have increased by almost 70% to $3.6 billion (equating to $19.96 per share)

BRICKWORKS BKW FY2023 Results 28002023 7

Inferred Asset Backing

Brickworks’ current inferred asset backing is over $37 per share
Inferred Asset Value' (31 July 23)

d $/share
$652m f ! )

$9 A7 Right-otuseassets
$6.28  peferredtaxliabilties
077 Development land —

market value vs book

I tr ts —
$6.59  morietvases book

T T T
Listed Property Trust Building Developrralent Net Debt Total Inferred Assets Balance Sheet
Investments” NTA Products NTA Land Per Share  NTA Per Share
Ex development land
1. Asset values as at 31 July 2023. Building Products NTA includes AASB 16 (Leases) right-of-use assets
2.Includes SOL and FBR shareholding at market price 31July 23
3.“Development Land” comprises three sites identified for development, currently held at book value within Building Products. Based on independent market valuations, these sites have a combined
“as-is” value of $384 million
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Dividends

Brickworks’ normal dividend has now increased ten years in a row

Brickworks Dividend History Cents per share

« The Board has declared a 42 cents per share fully franked final dividend, up 2%
» Record date 1 Nov, payment 22 Nov

- 10t year in a row of increased dividends

+ 47 years since normal dividends last decreased (1976)

41 cents
42 cents

m Special
Final
m Interim
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Shareholder Returns
Brickworks has created significant shareholder value over the long term
Total Shareholder Returns (25 Years)'
. . N . . - 0,
« $1,000 invested 25 years ago worth $17,658 at end of period (31 July 2023) - includes dividends re-invested 1800%
« Compound annual return exceeds All Ords over the short and long term - 1600%
TSR % p.al 1yr 3yrs S5yrs 10 yrs 15 yrs 20 yrs 25yrs - 1400%
BKW 266% | 200% | 14.2% 1.3% 8.9% 9.3% 12.2% Brickworks
AllOrds? 11% | 12.2% | 77% 8.5% 71% 9.0% 8.6% - 1200%
Relative +15.5% | +7.8% +6.5% +2.8% +1.8% +0.3% +3.6% © 1000%
- 800%
- 600%
- 400%
- . - 200%
All Ordinaries Accumulation Index
f f : T T T T T T T T T T T T T T T T T T T T T T - 0%
o) (2] o — N [s2} < [Te] ©o ~ [e) [«2] o — N o < n © ~ [ee) ()] o — N (¢}
(o2} (o] o o o o o o o o o o =l Pl Pl I I I =l - - — N o N N
(o2} (o2} o o o o o o o o o o o o o o o o o o o o o o o o
— — N N N N N N N N N N N ~N ~N N N N N N N N N N N N
1. Investment period shown is 31 July 1998 - 31 July 2023. Includes dividends re-invested.
2.Total shareholder return to 31July 2023, assuming dividends re-invested.
3.AllOrdinaries Accumulation Index
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FY23 Highlights

BRICKWORKS

FY23 Overview

Underlying NPAT
$508m

Although earnings are lower than the record
achieved in the prior year, FY23 has been
another successful year for Brickworks’
diversified portfolio of businesses

Value of Property Trusts up by $520m &
strong development pipeline in place

Brickworks’ share of WHSP market value
up $685m

Major capital program across Building
Products largely completed, headlined by

new brick plant in Western Sydney

Gearing (net debt / equity) of 18%

BKW FY2023 Results 28.09.2023 12
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FY23 Financial Highlights

$784m $508m

EBITDA \ 26% Underlying profit \ 32%

(continuing operations) (continuing operations)

$3.34 $19.96

Underlying EPS \ 32% NTA Per Share ™ 9%

(continuing operations) vs 31July 2022

Divisional Review

$395m

Statutory profit \ 54%

42 cents

Final Dividend 12%

fully franked

BKW FY2023 Results 28.09.2023

Oakdale West Estate
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Property - FY23 Highlights

$506™ $301m Sale
of Oakdale

East Stage 2

EBITV 21%

>1 million m?2

Leased area within Industrial JV
Trust, following completion of
new facilities at Oakdale West

+37% $520m

Increase in net trust income, to Increase in value of net
$50 million Property Trust assets
BRICKWORKS

15

Property Trust Asset Value

21%

Gearing within Property Trusts,
down from 24%

BKW FY2023 Results 28.09.2023 15

The net value of Brickworks’ share of Property Trust assets increased by $520 million during the year

$MILLION FY22 FY23 CHANGE

BKW share of Net Property Trust Assets

$millions
Leased properties 3,763 4,908 30% Brickworks Manufacturing Trust' 2
. Industrial JV Trust
Land under development 867 878 1%
Total Property Trust assets 4,630 5,786 25%
Borrowings (1123) (1,239) 10%
Net Property Trust assets 3,607 4,547 30%
BKW 50% share 1,754 2,274 30%
Gearing 24% 21%  (13%) 58838232 JI285¥3IRINR
> > > > > > > > > > > > > > T
[V R IR 1 1 1 IR 1 1 1 I 1 T R I
1. During the year, the Brickworks Manufacturing Trust capitalised stamp duty costs, resulting in an increase in assets (despite a small revaluation loss)
BKW FY2023 Results 28.09.2023 16
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OAKDALE EAST STAGE 2 - 28 AUGUST 2023

+ Sold into Industrial JV Trust in 1H23 for development
+ Austral Bricks Plant 3 site partially demolished
(foreground).Replaced by new plant at Horsley Park.
|+ Earthworksunderway

Market Trends - Prime Industrial Rent
Market rent for prime industrial property has increased significantly in the past 12 months, particularly in Western

Sydney
Western Sydney Average Prime Industrial Rent Prime Industrial - Rental Growth
$ per square metre 12 months to June 23
250
+48%
93% of Industrial JV Trust
assets are located in
200 Western Sydney, with the
remaining 7% in Brisbane
ATC!
- /—/_’—/_—/
100
32% 32%
50
1% 16%
0 . T T T T T T T T
3 8B g9 N 3 9 g & § 8 Western ~ South  Melbourne Brishane Melbourne Brisbane
< < < < < < < < < < < Sydney  Sydney  West ATC  South East South
> > =3 =3 =3 =3 =3 =3 =3
bl bl bl bl bl bl bl bl bl bl bl
1. Australian Trade Coast i precinctincluding Brisbane port and airport regions)
Source: Colliers Research
BRICKWORKS BKW FY2023 Results 28002023 18
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Property Trust Rent - Future Growth (Existing Trust Assets)

There is a considerable opportunity to increase rental income from the Property Trusts over the coming years

- Current annualised rent is $178 million

» The average passing rent within Industrial JV Trust is
$148/m2, 34% below current market rent (~$225/m?)

+ At market, the rent potential (of current Trust assets)
is circa $350 million. This includes:

— Completion of Oakdale West (+$32m)
— Completion of Oakdale East (+$59m)
— Mark-to-market rental uplift on currently
leased assets - upon renewals (+$82m)
« No further capital investment is required by
Brickworks to achieve uplift in rent
» Future market rent to continue to be supported by
the significant increase in construction costs,
strong demand and tight supply.
— The step-change increase in market rent
should eventually be fully reflected in
valuations

Potential Growth of Property Trust Net Rent!
$million
Progressively achieved
INDICATIVE upon lease renewal /
review (1-19 years)

Opportunities
being considered

82 to better utilise
some sites within
2-5years " lhef BKW
turi
Mark-to-market anL.Jrraucﬁunng
59 rental uplift
1-2years
Annualised
Over
asatJul23 32 260.000m2 of
140,000m? of ~ GLA will be built
GLAtobe out over the
developed next 5 years

(some already
pre-committed)

Current Rent  Oakdale West Oakdale East Rental Mark to Potential Future Manufacturing
Balance Market Rent Trust

1. Forecasts assume net rent of $225/m? (representing the June 2023 average market rent for prime industrial property in Western Sydney)

Source: Colliers Research
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Investments - FY23 Result

Although EBIT was lower, Investments delivered higher dividends and increased market value in FY23

EBIT ($m) Dividends Received ($m) Market Value ($m)!
Down 12% Up 46% (inc. special) Up 29%
Additional special L,
dividend
81 2,423
61 ’
FY22 FY23 FY22 FY23 31 Jul 22 31 Jul 23

1. The majority of the FBR stake was acquired during 1H23. As such, FY23 includes the SOL and FBR holdings, whereas FY22 only includes SOL

BKW FY2023 Results 28.09.2023 20
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Investments - Major Shareholder in WHSP (ASX:SOL)

Brickworks is the largest shareholder in Australia’s leading publicly listed investment house

1
WHSP Asset Exposure WHSP Total Shareholder Returns
TSR % p.a.2 1yr 3yrs 5yrs 10 yrs 15yrs 20 yrs 25 yrs  2800%
Property 1% SOL 324% | 220% | N3% | 125% | 13% | 125% | 136%
| AllOrds? Mm% | 122% | 7% 8.5% 1% 9.0% 86%
Emerging Co's 6% Net Worki - 2400%
Capital
7%
- 2000%
Struc
- 1600%
- 1200%
- 800%
- 400%
All Ordinaries Accumulation Index o
—— T — 11— 0%
comoawmwmonmmoawmvmwnwmoammo
D O O O O O O 0 O O O o o o o o o o o d o N N N N
0O 0O O O OO O O O 0O 0O 0 0 00 0 0 0 OO0 O O O o O o
A H NN NN NN NN NNNNNNNNNNNNNN NN
1. As at 31July 2023
2.Investment period shown is to 31 July 1998 - 31 July 2023. Includes dividends re-invested
3.All Ordinaries Accumulation Index
BRICKWORKS BKW FY2023 Results 28092023 21
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Building Products Australia
Overview of Market Activity and Key Exposure
Building Activity by State! Segment Exposure Regional Exposure
Sales revenue by end market Sales revenue by state

12 months to Jun 23 (vs 12 months to Jun 22)

m Detached = Multi-Res ® Non-Res

s L

NSw vic QLD SA WA TAS

1.D House and Multi ial Cc Non-| ial value of work done. Source: BIS Oxford Economics Jun 2023 forecast. Data shown for NSW also includes ACT, to
align with Brickworks’ sales regions.

BRICKWORKS BKW FY2023 Results 28002023 2
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Building Products Australia FY23 Result

Building Products Australia EBITDA was down by 13% (excluding the impact of land sales included in last year’s result)

- Sales resilient, despite the decline in

MILLION FY22  FY23 CHANGE
commencements ¢ © 3 CHANG
* Margins wgre ad\{ersely impacted by inflationary Revenue 694 734 6%
pressures, including:
- Austrgl 'Brlcks ;Jnlt cost |ncrsases.|nclude . EBITDA 205 100 1%
electricity +28%, labour +13%, maintenance +12%
- 1 1 1 0,
Raw materials cost |ncrga§es of C|.rca 20% across EBIT 153 53 (65%)
Austral Masonry and Bristile Roofing
° Pric.e.increlases partlally offset cost impacts; EBITDA (Ex Land Sales’) 116 100 (13%)
additional increases implemented late in year
L Addlt|0na| '$5 million EBIT impaCt (VS the prior EBIT (Ex Land Sales) 64 53 17%)
period) following the launch of the Brickworks
Manufacturing Trust )
i ] ) EBITDA margin 167% 137% (18%)
« Exit of Austral Bricks Western Australia
1. “Land Sales” includes $89 million profit from sale of land into the BKW Manufacturing Trust (FY2022)
BRICKWORKS BKW FY2023 Results 28.00.2023 23
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Building Products North America

Overview of Market Activity and Key Exposure

Building Activity by Region’

12 monthsto Jun 23 (vs 12 months to Jun 22)

= Single Family = Multi-Res = Non-Res

0%

Midwest ~ Northeast Mid-Atlantic South

Segment Exposure

Sales revenue by end market

1. Single Family and Multi-Residential Commencements. Non-Residential value of work done. Source: Dodge Data & Analytics

BKW FY2023 Results

Building Products North America - FY23 Result!

Building Products North America EBITDA decreased, with margins adversely impacted by significant inflationary

pressures

Uplift in revenue driven by:
- Strong price rises achieved

- Increased sales through retail network

supply chain issues

- Atight labour market led to significantly higher

labour costs

complete

Regional Exposure

Sales revenue by region

Other, 3%

28.09.2023 25

Earnings include a $7 million benefit from the
sale & leaseback of a retail outlet

Margins impacted by inflationary pressures and

Multi-year plant rationalisation program

Extensive upgradesto Adel and Sergeant Bluff

AUS$MILLION FY22 FY23 CHANGE
Revenue 399 447 12%
EBITDA 48 40 (18%)
EBIT 25 13 (49%)
EBITDA (Ex Land Sales) 35 33 (5%)
EBIT (Ex Land Sales) 12 6 47%)
EBITDA margin 8.8% 75% (16%)

1. Anaverage exchange rate for each half year period is used to convert from $US to $AU. The conversion rates used are: 1H23 US$0.67; 2H23 US$0.67; 1H22 US$0.73; 2H22 US$0.71

BKW FY2023 Results
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Financials

SeCt|On 05 Mr. Grant Douglas

Financials - FY23 Overview

« Lower earnings across all divisions

« Borrowing costs increased due to a higher
average interest rate on debt and additional
leases (including the Brickworks
Manufacturing Trust)

« Underlying tax lower, in line with earnings
decrease

« Significant items and discontinued
operations decreased statutory NPAT by
$114 million

Bondi Pavilion (Sydney, NSW)
La EscadellaCurvado Glazed |
§

$MILLION FY22 FY23 CHANGE
Total EBITDA 1,058 784 (26%)
Depreciation & amortisation 76 75 (1%)
EBIT 982 709 (28%)
Borrowing costs (20) (53) (163%)
Underlying income tax (216) (148) 31%
IS g N AT . 746 508  (32%)
(from continuing operations)

_Slgmﬂcant items & discontinued 108 (114 NA
items

Statutory NPAT 854 395 (54%)

BKW FY2023 Results

28.09.2023
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Financials - Significant items

+ A non-cash impairment of $35 million, primarily related
to Austral Bricks WA, as reported in 1H23 (in
consideration of the loss of market share and poor
outlook for that business)

$23 million in costs associated with the exit from the
Western Australian brick market in 2H23

$18 million plant relocation and commissioning
- QOakdale East masonry plant
- Horsley Park brick plant

$14 million restructuring costs, primarily relating to
plant closures in North America

A $1 million tax benefit arising from the carrying value of
WHSP

Significant items relating to Investments of -$8 million

Other costs include acquisitions, legaland IT

BRICKWORKS

Financials — Cash Flow Reconciliation

» Decrease in operating cash flow
- Lower Building Products earnings
- Plant commissioning expenses incurred
- Higher borrowing costs

- Elevated capital expenditure of $114 million

for the period, primarily related to
construction of the new brick plant in Sydney

- Major capital program now largely
completed

- Dividend payments of $97 million

BRICKWORKS

$MILLION GROSS TAX NET
Impairment of non-current assets (49) 15 (35)
Austral Bricks WA exit costs (32) 10 (23)
Plant relocation / commissioning (25) 7 18)
Restructuring (19) 5 (14)
Income tax arising from the carrying _ 1 9
value of WHSP
Significant items relating to (10) o @)
Investments
Other costs (8) 2 (7)
TOTAL (144) 4 (103)
BKW FY2023 Results 28.09.2023 29
$MILLION FY22 FY23
Statutory net profit after tax 854 395
Depreciation, amortisation 78 75
Non-cash impairments 164 69
Gain on deemed disposal of an associate (722) 12
Non-cash revaluations within Property Trust (614) 191)
Share of profits of associates not received as
dividends 82 &N
Losses / (gains) on disposals of PPE (115) (298)
Working capital movements (6) 18
Changes in tax provisions 413 101
Other items 4) 3
Operating cash flow 130 97
Acquisitions {net of cash) 75 2
Capital expenditure 134 14
Dividends paid 94 97
BKW FY2023 Results 28.09.2023 30
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Financials — Key Indicators

- Total shareholder’s equity increased by $301
million during the year, or $1.92 per share
- Reflects strong statutory profit, offset by
dividend payments
« Net debt increased by $159 million to $652
million, primarily due to capital investments
« Gearing increased to 18%
- Higher net debt partially offset by increased
asset base

« Significant headroom within existing banking
covenants

Outlook

BRICKWORKS

FY22  FY23 CHANGE
NTA per share $1834  $19.96 9%
Shareholders equity $3,260m  $3,561m 9%
Shareholders equity per share $2148  $23.40 9%
Operating cash flow $130m $97Tm (26%)
Net debt $493m  $652m (32%)
Gearing (net debt / equity) 15% 18% (21%)
Interest cover 35x 13x (63%)

BKW FY2023 Results 28.09.2023 31
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Outlook

Property

Significant growth in net rental income is forecast from the Property Trusts over the coming years
(from new developments and lease renewals of existing assets)

In FY24 we expect lower development profits (vs FY23) due to the timing of development
completions, and we expect the portfolio valuation to be underpinned by the strong rental growth
(even if capitalisation rates expand further)

Continuing to evaluate the development potential or sale of additional sites

Building Products

.

A period of weaker demand is expected once the existing backlog of work is completed

Margins will be supported by higher prices, prior period rationalisation activities and plant
efficiency improvements following recent capital investments

Reduced capital investment over the medium term

Investments « History of long-term outperformance by WHSP expected to continue
- Following a period of significant investment, our short-term priority is to maximise returns
from the enlarged asset base and increase cash generation
« With a diversified portfolio of high-quality assets and low gearing, Brickworks is well placed to
Group meet future challenges
BHlGKWUHI(S BKW FY2023 Results 28.09.2023 33
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Lvl 9, 80 Carrington St

Sydney NSW 2000

00000 Brickworks.com.au

Disclaimer

The Board has authorised the release of this announcement to the market

IMPORTANT: The information in this document has been provided to you for information only by Brickworks Limited (“BKW”) and is subject to change without
notice. Nothing contained in this document constitutes investment, legal, tax or other advice. The information in this does not take into account your investment
objectives, financial situation or particular needs. Before making an investment decision, you should consider, with or without the assistance of a professional
securities adviser, whether an investment in BKW is appropriate in the light of your particular investment needs, objectives and financial circumstances.

Nothing in this document should be considered a solicitation, offer or invitation to buy, subscribe for or sell any security in any jurisdiction. The distribution of this
document outside Australia may be restricted by law. Persons who come into possession of this document who are not in Australia should seek advice on and
observe any such restrictions. Any failure to comply with such restrictions may constitute a violation of applicable securities laws.

Neither this document nor any copy hereof may be transmitted in the United States of America (“US”) or distributed, directly or indirectly, in the US or to any US
person including (1) any US resident, (2) any partnership or corporation or other entity organised or incorporated under the laws of the US or any state thereof, (3)
any trust of which any trustee is a US person, or (4) an agency or branch of a foreign entity located inthe US.

By accepting this document you agree to be bound by these limitations. BKW has prepared this document based on information available to it. Although
reasonable care has been taken to ensure that the facts stated and opinions given in this document are fair and accurate, the information provided in this
document has not been independently verified. Accordingly, no representation or warranty, expressed or implied is made as to the reliability, fairness, accuracy,
completeness or correctness of the information and opinions contained in this document. To the fullest extent permitted by law, none of BKW, its related bodies
corporate, directors, employees or agents nor any other person accepts any liability for any loss whatsoever arising from any use of this document or its contents,
or otherwise arising in connection therewith.

BHIGKWUHKS BKW FY2023 Results 28.09.2023 36
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